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Tho day after publication of the
most remarkablo Steel report ever

issued transactions in that stock
totalled 78,300 shares, while the
turnover of all stocks apprepated
only 250,800 shares.

The value of American exports
of manufactures ready for con¬

sumption wai fllightly smallcr in
Mny, 1917, than in the correspond¬
ing month last yrar, whereas sub-
stantial increases in exports of all
other proups of comirlodities were

recorded. But the value fipuros do
not measure the full extent of the
decline because meanwhile there hfis
been a preat rise ifl prices. The
statistics refled the fact that the
Allies, and paii icularly Great Brit-
ian, now depend upon the manufac-
turers of this country for a much
smaller portion of their supplies of
munitif.ns than they did a year apo.
This is also shown by examination
of the statistics showinp their pur-
chases of various commodities. May
exports of explosives, for instance,
fell off frtrni $68,540,000 to $54,-
170,000, while there were substan¬
tial decreases in shipments of manu¬

factures of brass, leather, zinc and
numerous otber products. Evl-
dently the munition makers would
be facinp a thin period were it not
for the hupe requirements of the
United States povernment.

It is interestinp to note that ex¬

ports of coppet and manufactures
continue to show gains, their value
in May beinp $34,400,000 apainst,
$21,100,000 in May, 1910. This in-
crease was due partly to an advance
in the averape export price, which
was 3.3 cents a pound hipber last

May than a year before, Tmt the

quantities exported were also much
larper. The month's shipments con-;

sisted larpely of metal purchased
some time previous. however. Eu->

rope's requirements of the metal
are not diminishinp, but it is not
to be expected that AlHed purchares
will fipure importantly in the copper
market until the price fixinp ques¬
tion has been settled. Recent ad-
vances in copper quotations lack

sipnificance because sales have
been extremely small in volume.

Larpe American consumers too. are

waitinp to see what Washinpton will
do in the matter of prices.
While holders of United States

Steel common stock were perhaps
disapreeably surprised by the heavy
deduction for taxr-s in the June

quarter, they must be very pessi-
mistic indeed if they cannot find.
sufficient consolation in the fact that
ithe ifidicated balance for the stock
in 1917 is in the neiphborhood of ?.">0
a share.

ln July. 1914, Steel common sold
at C2^. In the past eighteen
months the earninps available for
common dividends have totalbd
about $72 a share. f'urrently the
quotation ia under 125. The in-
crease in market value compared
with the hiph point in the last
month nf prac-e is thus $10 a share
less than the earninps since the

bepinning of 191t>. If profits should
continue at the present rate for

another year, which is unlikely, the

corporation will have carned fcr the

eoamon stock in two and one-haif

years the equivalent of the current
market price.

Money and Credit
Money rates were easier in the local

market yesterday. At 'he Stock V.x-

-fl call loans ruled at 2 per cen*
.red with 24 the day before, end

some loan* were placed at 14 per ent,
the lowest level in many weeks.
Time loans based on Stock Exthaagfl

collateral were also quoted slightly
lower. Loans secured by a mixture
of railway and industrial collateral
were obtainable at * to 4*4 per cent

.V days, Mi tt 44 per cent for
.v days, and 4 4 to i% per cent

ftf four. f:ve nnd six rnoi

Ruling rates for money yfltttrdty,
compared with a year ago, were as fol-
Iow»:

Yenterday. Year ago.
r«M money-2 % _./_%
Time monev mixed collateral):

iaya. 4 @4'4% 3 #3'/i%
aa davs. 4''4<&'4|/2% 3 #3'/.%
1 mot.ihs. 4'2_4V, 3^4%
I t.. I rnos... 4'/_@4V«- 3'-%

Commerrial F'aper.- Only ¦ tstthrimtt
amount of business was done yester¬
day at rates rarifririff frorr; 1 i tt "< per
rent.

l.4indon Money Market. London, Aug.
1. Money w*s :ri bi'tter supply at 4

rt, aad '). flaat rttti trtft <iuiet,
l>: 11 -» bei'ifr quoted at \\ per

... d thrtt-aitatli bills. 4 i.'i-ir, ptr
FVtttwji Mli ifl-jfltttltg tt

00 aait aald laat week. QaM pre¬
at Llflbai N

1.0M Curre-nts. Th<- Sub Treanury
transferrefl |3,":,0,000 to S»n KrancKco
b« t»-!e.raph yent-rday for the account
M -lapaneae bankera who «r<- shipping
that amount of j*old to Japan.

(Jold com to the amount of 11,200,000

was withdrawn yesterday for cxport to
Spain.

Official rates of discount of each of
the twelve Federal diatrieta are as fol-
low?:

,-Days-,
Over Over Over

II or ).">up -i"up 60 up
less to 3u to 60 to 90

Boston. 3'/2 4 4 4
NewTork. 3 4 4 4
I'hlladelphia_ 3'/2 4 4 4
< levelaad. S*/£ 4 4 4'/2
Richmond. 3"/2 4 4 4
Atlanta. 31 2 4 4 4'2
'hicapo. 3'/2 4 4 4'/2
St Loaia. 3' 2 4 4 4
Minneapolis.... 4 4 4 4'/a
KansasCity_ 4 4'/2 4'/2 4'/2
Dallaa. V/z 4 4 4'/2
San Frar.dsco... 3(/2 4 4 41 2

Bank CIc.iringK. The dav's clrarinj,-
nt Vew York and other cities:

Exehanges. B.tlancr s.

New York.$555,177,436 $38,672,816
Baltimore. 7,853.239 961.0C6
BoBtOD. 58.791,829 22,083.530
Philadclphia.... 54,640,679 10.279.122
St. Louis. 20.008,968 5.100,327

Sub-Trea»ur>'..New York banks lost
to the Sub-Treasury $601,000.

Silver..Bars in London, 40'rsd; New
York, 79 cents; Mexican dollars, 61'\
cent?.

Corporate Financing..American rail¬
road and industrial corporatlons lavaetj
lltMtMwf in new securities in July,
ehiefly in the form of short term notes.
This compared with a total of $136,-
nno.Onn a year apo, aecordinp to the
compilation of "The Journal of Com-
merce." Since. January 1 corporate
financine has apprepated $1,081,00
aaadaat $1,470,000,000 in the eorre-
sponding period of last year. latoroat
and dividend payments this month will
apprepate $159,333,333, apainst $110,-
000,000 in August, 1918.

The Dollar in Foreign Exchange
Exchange rates on most of the neu-

tral countries of Europe were strong
yesterday. Dutch guilders advancod to

42*4 cents, compared with 41A the day
before. The rate for exchange on

Sweden went to 33 cents, a new biph
record. Swiss francs were steady.
Spanish pesetas advanced to $3.05 cent.i
despite the shipment of $1,34)0,04)41 in

gold to Madrid. Rntes on London,
Pn.is and Rome were Fteady. Russian
rubles were sliphtly eaaioT.

Closing rates yesterday, compared
with a week apo, ar» given in the table
beiow. American bankers have sus-

pended all dealings in German and
Aaatriao exchanpe, so that daily quo-
tations for either marks or kronen aro

no lonper available.
Week

Yesterday. a^o.
(Quoted dollars to tha pound.)

Sterling, demand.$4.75 \ $4.75t*«
Sterling, sixty days-4.713i 4.71^4
Sterlinp, cables. 4.76¦'.. 4.76A
Sterlinp, ninety days... 4.6934 4.6934

(Quoted unita to the dollar.)
Francs, demand. 5.7634 5.761 4

Francs, cables. 5.7534 5.75''4
Lire, checks. 723'4 722' 4

Lire, cables. 723'4 7.22'4
Swiaa, checks. 4.52 4.61

Sw^iss, cables. 4.50 4.60
IJuoted rent* to the nnit)

Guilders, checks. 42'.a 41*
fiuiiders, cablea. 42' 4 413£
Rubles. cables. 21.50 21.33
Stockholm, kr., ch'ks. 33.00 31.75
CopeBBBfeB, kr., ch'ks. 29.65 29.30
Paaetaa, checks. 22.85 22.80
Below la given the current exchanpe

value of foreipn BOBOV in dollars and
;. Dta, topether with the intrinsic gold
paritr, as calculated by the United
States Mint: Current

exchara't' Intrinsic
value. value.

Pounds, sterlinp.$4.79*. $4.86*8
Francs . 0.17.3 0.19.3
Guildera . 0.41'4 0.40.2
P.uhles . 021.55 0.51 2

Lire. checks. 0.13 8 0.19 3
Crowaa (Deaauut). 029 60 026 8
(rowns (Sweden). 0.32 60 0.26 8
The above rates cxpress the cr>st of

foreipn money ifl terms of the Ameri¬
can dollar. YoB 'nuv an F.nplish pound
stnrlinp at, say, S4.7?:V The intrin-tc

II *}>''.''- per pound. Thus, you
fay eithei tkal pounds are at a dia-
count or that doll irs are at a pre-
mium, Biiieb is OWiag to 'he fact ?hat
ln Fnpland the demand for dollars
with whieh to settle BceoBBta in this
country ia fTeatOT than the demand i:i
this country for pounds with which to
aettle gecounts in Kneland.

Cotton Prospect
Improves Despite
Pests and Drouth

Total Production of 11,949-,
000 Standard Bales Is

Latest Forecast

Washington, Aug. 1..Cotton was un-

favorably afffcted by weather and other
conditions during July, but an improve-
mer.t to the extent of more than I09,«
ooo balta was ladleated in the monthly
report of the Department of Agricult¬
ure to-day, v.l-.-rh farttBtt ¦ total pro-

daction equivalent to ll,fJ4f<,. 100-
poui.'! balc I flfltfl a ;:»ld of 166.9 pound-
an ..(-.- Thfl crop averafe--<* ahot twa

«7ttka late over practically thfl IBtirfl
belt. The condition on July 2.".

araa alattd »1 WJ por cent .of a nor-

*-*al.
Summari/.in-c conditions, the Crop

ReporUag Board ItflBtd this ittttBWBt:
\il\ r-e Conditions

-Serious drouth in portions of Texas

aad WeflUrn Oklahtma; too much ran

in many parts of the eastern, southern
and central belt; weevil damage in

Aifcantat, Looitiaaa, Mtotlfltlppl, Ala-,
bama, Florida and Georgia, late crops

evorywhere, with poor stands in many

places, are the influences which have

unfavorably tffttttd the cotton crop

in July.
"The drouth has assumed serious

proportions in much of Southern.
South-Central and Wttttra Texas ar.d
Western Okiahoma. The crop over that

entira atetita Ifl very poor, and nothing
leflfl than several inches of rain at an

earlv date can help it.
"There has been too much rain in

thfl aatttra atetitt of the Carohnas and
in some portions of other cotton states,.

excepting Texas and Okiahoma.
"Weevil- are doing damage in the

wet portions of the states embraeed in

thfl Inftflttd area, but some sections in

the oldtflt mfested area report splendid
crop prospects. F.xccpt where it Btt
been too wet, cultivation is better tni.n

usual. .

"Drv weather in May and June on-

abled'the farmers to clean out their

crops. and thev have remained clean.
South Carolina, Ceorgia and Louisiana

report wilt or bhek root on some sandy
soils. _

Some Recovery
"The crop hn« rerovered some of its

lateness, but will average probably two

Wfleka late over the entire South. In

many sections in the eastern belt top
dreaaing with nitratt of soda or other
fertilixtra has been rtttrttd to. tthere
conditions have been anyway. favora-
ble the crop look« flftll, htfl " splendid
color and is fruiting splendidly. To
date the labor supply has been gen-

erally adequate, though there la BOBM

feai exarttfltd ta to the supply of pick-
ers later on. Cotton la opening in

Texas and Florida."

Report Is a Big
Surprise to Trade

Both of the government crop reports
published -previnusly were out of line

with general expoctations, but. neither

of them was as gr. at a surprise to the

trade as the third, published yesterday
morning.
According to a canvass made of Cot¬

ton Exchange members on Tuesday, the

r.verage expectation had been that fhe

report would show a condition of about
'?,:.'. per cent, or nn improvement of
nbout 1 points over the report of la-t
month. Instoad, the government mad-
the condition 7<».r> per etat, or exactly
the same as a month tgO, and there flTBI
a roflh tt eattr, which sent prices up
14 cents ¦ pound within ten or tifteen
minutes.
Otttbtr contracts, which had sold at

28.74 JB8t bflforfl the report was issue.I,
adraneed te 25.30, or IM points from

tiieloa h"vr -"""'
day'a eloaing Hgartfl. Sharp rtattiona
followed, bul tha marktt elotfld aUady. I
.... .;, [j .. prices ihoa iag a atl Bdvaaefl

far the day.
Th* market was ea.-ii r btforfl the

goverrnvi.t bureau report was pul>
lished, and tfttr opening nt a decliafl fl!
1 I to 23 points sold 28 to fl points net
lower during thfl first hour.

Tflattrdag'fl Previous Year
close. close. ago.

Cash. 25.65 25.06 13.35
.ract:

AagBflt. 25.18 24.55 13.40
OctobflT.24.78 24.01 13.64
Pecembcr.24.49 23.78 13.82
.Innuarv. 24.41 23.69 13 90
March. 24.53 23.84 14.02

Significant Relations
Money and Prices: Srmtjtmam

Stock of money pold in the country.. $3,088,711,272 $2,331,494,834
i*rl**l

Loans of all national banks. ftglflMMO $7,606"oo6!o00
Total rescnc (i. e., cash in national
hank vaults and on deposit with
Federal Reserve banks). 1.525,000.000 1205,000,000

Ratio of Ihis total reserve to gross
deposit liabilitiesof national banks. 11.7%10.8%

Hills discountcd and boupht h\ Fed- i. wr»k a yea- agn

aaal ¦aoana Baaata. $333,556,000 $111.0-18,000
Federal Rc*crve notes in .ir.ulatlon 534.015.000 152.590.000
Total pold reserves. 1,362263.000 ?475.166.000

tmtmOm 19a eaj Maaa a ,<-,i gag

Averape price of 15 railroad stocks.. 108.53 108.74 116.96
U. rape price of 12 induslrial stocks. 9723 96.35 91.03

lood e«st of livina; (Annalist index laat bm9 Hm nal **9jaa 9 »ar gga
number) . 261254 267.114 168.609

Production:
Infilled V. S. Steel orders, tons. 11,383 287 11.886,591 9,64(MbS

J'; I May I \rtr ago
I'is; iron Idaily averaje). lona. 109.002 110,238 107,053

. ,,Maj A ^,r a»o
Active cotton spindles. 33.463,946 33,459,169 32,261,694

Tfe* 191*14*44 rreaiou* yrai'airop
Wheat crop, hunhela . 639,386,000 1,012,000.000
( orn crop. hiifhela . 2.593,241.000 3,055.000.000
Cotton crop. hales <e»r. linters). 11.356,94411,068,173

DiBtribution: Jun#, VkJ.aaawaaB
Net shortagre of freight cars. 105,127 148.62?
Not nurplus of freight cars. v

-1-33,361
¦-. ,» - OatBBOM from lut j.ar

Tt.tr.l aaak MaiJa i laHai Mu -i
(I* ¦« (ITI r.*.|.i(ITI r < 1,1

<;ross railroa/1 earnings. -16.2% -14.7%-9%
,. in. :.i' ¦ a*tt*a*t rratg laaj >*ar _,

l.a ***** The »e»k Iwf. re. f»ar la lata

Hank clearing*. | 22.7% | 43.8% -25.1%
lata :.\

( ommerclal failurea. 1.137 1,1861207

'Gold held by Reserve agenla againat rinulalion Inrludeil in general
fund beginning June 23, 1917. For purpnaes of compariaon it la inrluded
in the 1916 ngurea.

Relevant Facts
New York Central..The June report

¦hewa an increase of $2,236,278 in gross
operating reveues, which amounted to

>;....">! 1,341, and net earnings after
texea totalled ?5,4yi,029, a gain of $7,-
5"! over that month in 1916. Surplus
after intere.-t charpes. etc, was $3,393,-
073, compared with $4,632,039 a year
ago. Combined gross revenues of all
line* for Jone amounted to $34,747,241,

$30,436,302 in June of last year,
r taxes fell orT $5,510, to

134.
_

National (loak & Suit. Net sales!
for the six months ended -June 30 were

$11,241,176, an increase of $1,583,768
<,\.r th.- ftrat ha!f of 1910, and operat¬
ing pi lod 88093*5, a gain of
$27,772.
_

Laxtern Steel. Directors have de-
¦nvidcnd of 5 per cent

on the common stock, payable Septem¬
ber 1 to atockholdera of record August
13 Thi regBlar auarterly dividend of
2*a per eeal OA the common shares was

als'o declared, payable October 15 to

¦tockholden of record October 1, and
regalar quarterly dividend of 1 %

,,h on the tirst and seeond
ri >'i rred tocka, payable September 15

¦. ckholders of record September 1.

Savage Arms Corporation. A de-
753 in tho net earnings

compaay lurinp the quarter end-
i.l .1 ii... 30, compared with thos;' of the
prerioui quarter, was attributed to a

chanpe of ipecifieatioae in the manu-

t'acture of the I.e.vis machine puns on

an order froni Cieat Britain. The ne'

earaiaga for the June quarter totalled
$462,105, againat S2,u:>l>58 for the three
roontha ended March 31. The earnings;
for the two quarters of the current
rear eonpare as follows

March June
quar'.er. quarter.

Total earnings.$2,031,858 $462,105
Interest . 17.043 14.891,
Spccia! and contin.
fund . 750.000

First pr. dividend. 8,750 8,750
Seeond pr. dividend. 7,012 7,012

. 1249.052 431,453
CoBUBon dividends. 132.532
Surplus . 1249.062 298,920
The total surplus for the six months

available for common dividends,
aniounting to $1,680,504, was equivalent
io $19.13 a share enrned on 88,356
shares of stock.

Failurea in July. There were 1.137
failure* in July, involving $17,240,424
of indebtedness, against 1.186 reverses

in June for $1\055,153, aceording to
tics compiled by R. ti. Dun &

Cev In July, 1916, business tailures
numbered 1,207, with liabilities of $11,-
347,499. Kxcepting April, the present
n turns make the best numerical ex-

hibit of the year, and not in any July
batch to 1911 have there been so fow
insolvencie-.

Postal Telegraph and Cable Com¬
pany. I'i/iin- .-ubmitted to the Inter-
itata Cominerce Commission show that
grOM earnings for March were $878,-
170, an increase of $46,514 over the!
correspondinp month of 1916. Oper¬
ating income, however, amounted to
oaly 847«4owi a deereaae of $27,489.

Midwest Refininp Company. An-'
DOBDCOBieBt was made yesterday that
tho MidwoBt RefiaiBg Company has:
¦eenred control of the Merritt Oil Cor-
poratioa. When the latter concern was

ineorporateii the Midwoal purchased a

large block of the stock. Now the
Midwoal Refiaiag Cempaap has ac-1
qu red from A. K. Bamphrojra and hia

ites their stockholdings in the
Corporatfho, piving it control

of the Big Muddy fteld la Wyoming.
American I.ipht and Traction Com-

pany. Beporta for the year ended
June 30 last net earnings of $5,171,-
520, eomperod with 35,404,969 in the;
precediag year. Expeaaoa increa«ed
3861,782, compared with the year be-
fore.
Herrules I'onder. Cross earnings for

tha aix moathi >nded June 30 ahowec'.
a d^cline of $1,028339, compared with'
the eorrespondiag period in 1910, total>
earaiaga aniounting to $26,692,811.1
Net earaiaga, which totalled $3,351,116,
wera $6,473342 amallor than a year
t;n. and tha balaoeo. after deducting
$187250 for preferred stock dividends,
.,.., 33,163366, eotapBred with $9,637,-1
lo*, m of June 30, 1910.

( hirapo. MiUaukee & St. Paul. Op-|
ern'inp revenues in June, amountinp to
$9,410367 in greaa. ahowod an adraaee
of 8246321 over the same month last
year. Net income, after expenses and
taxea, was $'-',320,272, an increase of
8425.366,

9)

Net Rail Earnings
Show Big Increase

Washinpton. Aup. 1. Preliminary re-

turns of railroad curninps to the Inter-
state ( ommeree Commission, covering
approximately one third of the rail¬
road-, show an increase in net reve-

DBOa t'or the month of June of nearly
10 per OOBl oror June, 1016, the most
marked increase of recent months.
Baraiaga of siNty-cipht roads are

¦howa. Operatiag revenues increased
alnoa! obi 1 Ith 9WOT June, 1916, to-
talliag $142,173300. Operating ex-

from $80,000,000 in
1916, to 305382300; leartag net

froea railroad operations of
146,491300, ai eonpare*] with $42,378,-
183 B jreaf age> Net revenues per mile
show nn increase of $|X; rising from
|60l in Jaae, 1016, to |040,
Western railroad* showed an increase

in net revenues «f *-3,ooo,000, or nearly
20 per cent over Jur.e, 1910.

Dividends
American Tnharro. RrRvilar quarterly

dividend ol '< per cent OB the eeaBBBBB stock.
parabe Scptataaer 1 9a stuckholders of record

II.
Inland Hteel. Keirulnr quarterly dividend

nf $] a fharf, payable September 1 to
0\ Ot r.nl AagBBt 1".

l.rnrral Aaphalt. rlejrubir quarterly divi-
', et rent M the preferred stock.

payable Reptetabar 1 to stockholders of rec-

Oerre a Co. Reirular nuarterly dividend
of \\ par cent on the preferred stock, pay¬
able Scptcnil.er 1 te stockholders of record
A araat 15.

J. Q. Whita a Co. Rejrular quarterly
dtridntd ti I'..- per cent, <m the preferred
*(..,!., pajrabla September I to stockholden of
record Au(tii»t 15.

J. 0, While Manarement Corporation.
Hi-Kular quarterly dividend of 1% per rent
OB the prcferre.1 ato> li. r.iv.ihle September 1
to stockhoiii.-r'. i.f raoard aaawal la,

J. O, W hil» K.ng'Mrerinc ('orp»rati«n.
B*M*jalat quarterly dirviand of 1 \ per cent
on the prrfrrrci ato, k. aya.,ie September 1
la slacueMan at raeacd \quu»t 15.
Savagr Arma (Hrporaliun. Quarterly divi¬

dend of l'j per cent on the common atoek
and r^t'ular quarterly >li\i.len.la of 1 *4 per

>'i t atl tb* 9,1 t piafeiTad and 1*4 per cent
M th' HB****d aaWariad atocks, all payable
Saplrmbar !"> t<> (tocUkaMava of n-cord Au-
¦aat ii.

National ( laol tt Suit Kexular quarterly
dividend of , per cent on tha preferretl
atoek. pa>able Sfptember 1 to atockholdera
nf r.^'ird Auk".

1'nlon Ameriran C'igar. Uaual quarterly
divnlrtiil of 1 i er crnt nn the preferred
atoek. parabla Aug-uat li to gtockholdcr* of
record Julr ii.

Midvale Earns
$6.11 a Share for

Capital Stock

Builds Up Large Reserve
for Taxes.Steel Trade

Still Inactive

After setting aside $4,319,524 as re¬

serve for Federal taxes. the surplus
earned for the capital stock of the Mid¬

vale Steel Ordnance Company in the

quarter ended June 30 was $12,224,r.02.
equivalent to $3.11 a share on the

2,000.000 shares outstanding. This
was at. the rate of $24.14 a year.
Not earnings for the quartor were

$18,966,135, compared with |lMSS,7Sf
in the preceding period, indicating that
as with other steel makers, profits of
the Midvale are rising. The appro-
priation for Federal taxes was $2,982,-
769 larger than the amount deducted
for that purpose in the initial quatror,
of the current year. There wa« Ctargtt
off to denreciation $1,805,780, compared
with $1,381,840 in the preceding three
months.

Steel Trade Still Waitfng
With the process of readjustment to

the changed conditions well under way,
fresh buying and price advances in the
iron and steel trade continue under
check and a waiting situation generally
prevailed. According to the "Iron Age,"
active buying of iron and steel products
by the government in some cases, with
prices stipulated, but for the most

part at prices to be tixed later, is in
contrast with the continued abstention
oi private buyers from the market.
There is little dissent from the view
that present conditions are likely to
!a*t for some time and that if mtan-

time some of the price peaks come off
the steel trade will not <uffer.

Chief of passing develonments have
been the buying of 150.000 tons of
rails by the government for the build-
ing of a double track railroad from its
French port to its battle front, a
marked reduction in output of steel
works and rolling mills due to the ex-
treme heat in all producing districts,
and the efforts of manufacturers in
steel ar.d metal working lines to have
exempted from conscription enough
employcs to hold output of war ma-

terials where it is.
Buying Rails

The Washington governmenfs rail¬
road operations in France will be on a

large scale and a vast eugineering pro-
gramme is involved. There will also
be considerable bu>ing of light rails
for portable t>acks. The standard
sections just boupht are 80-lb. rails. I
Either Bessemer or open-hearth rails
will be accepted, $38 per gross ton
being paid for he fonner and $40
for the latter. For angle bars 3.25c.
was paid, and for track bolts and nuts
5.50c. Deliveries are to be eompleted
by October 1. The Steel Corporation
took 90,000 tons of the rails and the
remainder was divided among three
companies. France's plate purchases
through J. P. Morgan & Co., of which
25,000 tons was reported last week,,
run up to about 60,000 tons, at 6c. for
hull steel and 8.50c. to 9c. for boi'.cr
steel. i

News Digest
Foreign

London Market Cheerf.il but Dull.
London, Aug. l. The stock market
maintairred a cheerful tone to-day de-
spite the slackness of business. Con-
sols advanced a fraction and stimu-
lated colonial bonds and allied stocks.
Scandinavian issues were firm. as sales
of these are protitable at present ex-

change rates. Argen'ire rtilfl and
South African mines were in good re-

quest, but oil, rubber and American
seeunties were quiet. Brewc-y stocks
were fcatures on excellent dividends.

Paris Bourse (Juiet. Paris, Aug. 1.
Trading was quiet on the Bourse to-

day. Three per cent rentes, 61 francs,
5 centimes for cash. Fxchange on Lon¬
don, 27 francs. 18 centimes. Five per
cent loan, 87 francs, 50 centimes, ex-

coupon.

Canadian Car and Found ry Com¬
pany..Montreal, Aug. 1. Nathaniel
Curry. president of the Canadian Car
and Foundry Company, told stockhold-
tffl at tne annual meeting yesterday
that while orders on the books tottlltd
more than $115,000,000 the question of
dividend payments on the preferred
stock should be held in abeyance until
the company's assets were in a more

liquid position.
lndications, he said, pointed to severe

monetary conditions this fall which
would make it necessary for the com¬

pany to borrow heavily, in addition to
its own rcources, to u-<e full fatilitita
for the production of the orders now
on hand. After reviewing the impor¬
tant features of the £ggotintion.s lead-
ing up to the booking of the large
Russian contracts and the dilbculties
encountered in carrying these through
to completion, Mr. Curry said:
"Your company was in a fair way to

complete Itfl contracts with a fair mar-

gin of profitj, which, while great'y un¬

der our original estimates, was it a
substantial character, when imniediate-
ly upon the eve of the completion of
our work our Itadiag, tflfltmhliag and
shipping plant at Kingsland. N. .1 was
visited by a tire and COBflttJBtBt ex¬

plosion, which complet.ely demolished
it. This occurred on January 11. 1917.
"Fortunately for your company. at

least certain agreements had just. b^en
eompleted which ves'ed in the Russian
Commission the ownership of the larger
part of the materials stored at Kings-
land. and by far the greater portion of
the loss fell upon the Russian gov-
ernment.
"New supplementary agreements had

again to be executed, and in the en-

atiag negotiations we arranged to can-

cel the contracts; your company re-
ceived the equity in the insjrance of
all kinds carried at Kingsland. amount-
ing after adjustment to appt-oximately
$3,500.00(1, together with the salvage
[fl plant and materials, all equity in
MCtaBtfl with sub-contrHctors, etc, less
the sum of $5*5.000 to cover the entire

equity of the Russian government in
all niatters.
"The KinRstand plant carried all the

fire, explosion, use and orcupaney and
marine insurances which was pos-
sible to ohtain, aggregn r in total
about 53,900,000. I'pon results of
the adjustments it wus mtttd that
at least $3,700.00 wou' ¦. eollected,
and of this sum about J$M has yet
to be paid."

Colonel B. W. Dut* ormer general
mana.er of the Ne*» i rk agency, and

"ORDERED OVERSEAS"
is a booklet telling how a banking house with
branches in London and Paris can help in this
emergency.

We believe that Americans in England and
France will find the use of our farilities a great
convenience in transacting business and 'for-
warding mail.

Copy of this booklet will be mailed without charge
to those interested.

Bonbright & Company
Inr.rp.'i I

Nassau & Cedar Streets, New York
LONDON ,AK,S

. ,,,.., p Uon-onght*.',, Bonbri.1.1 * Co.

_st_s»i«ijsS',;",.'..,',...,,. »».ri_o l«t.mUM «*

tompany's board._
New York

Certificates of lndebtedne*s Offered
Tn-dav. The following statement was

given'out vesterday by R. H. Treman.

deputy governor of the Federal Re¬

serve Bank of N<w York:
"The Secretary of the Treasury an-

nounces to-day for subscription through
Federal Reserve Banks at par an offer-
ing of $300,000,000 United BttUa I rtat-
urv ertificatta of iBdehttdattfl.
"The ceitlticates will bfl datfld August

0 1917 and will mature November 10,
llll they will carry interest at the

rate ot* IVfc Btr cent. payable from date,
of i^sue with thfl principal at inaturity. j
"Thev will bfl IflflBtd in deiiomina-

tioaa o'f $1/900, $;,,ooo, $io,000, $ioo,ooc,
payable to bearer.

"It li highly dttlrablfl that banks.
especially those outside of the large
tinancial centres, should aobacrloa
hberally for these certiticates. By -o

doing they will be in a position to
anticipate the payments which they
may be called upon to make on account
of anbaeriptitaa to such further issues
of United States government bonds as

may be offered and will thereby assist
in stabilizing the money m»rket."

New Federal Reserve Member. The
Northern New York Tru.it Company,
of Watcrtown, yesterday became a

member of the Federal Reserve sys-
tem. This institution is the tirst trust
company in this state to take advan-
lage of the amendments to the law of
June 21, making the inducements to
trust companies and atttt banks en-

ttrlag the Reserve system more at-
tractive than they had been previous-
lv. The company has a capital and
surplus of $400,1)00 each and undivid-
ed profits of $115,000. The denosits
aggregate approximately $6,000,000.
Hudson and Manhattan Railroad Co.'
Gross revenues in June were $668,851,;

against $47S|NS in the corresponding1
month last fttr. Net operating reyenue
amounted tt $268,450, ¦ dflcrfltflfl of $8,-
_:¦»*. For the six months ended June 80
net operating revnue totalled $1,679,-
224, an increase of $*.417.

Other Cities
Government Buys Spelter. Boston,

Aug. J.- It was announced here yes¬

terday that the purohuse of 23.250,000
pounds of high grade ..pelter by the
United States government ha.s been
iinally etnaummattd tt the following

»._."<>.i»i>i> pooadl ol* grade A
spelter at 18% cents a pound and
15,.i.OOO pounds of grade B at 18
cents a pound. The govemment's Itflt
previooa order for spelter was for
20,288,000 pounds, placed in May
through the aiac committee of the
Council of National Defence.

New Oil Wells. Oil City, Penn.,
Aug. I. The completion of 1,977 oil
wells was effected liuring the month
of July in the field? covered by "The
Oil City DernckV monthly report,
which is a decrease of twenty-six com-

pared with June. New production ata
approximately 180,838 barrels, an in¬
crease af 6,276 barrels, and the larg-
est initial production for any month
so far this year.

Operations of Philadelphia Mint.
Phi.adelp.iia, Aug. 1. In the month of
Jaly the Philadelphia Mint eoia«d the
following new piflttfl of monev: HflM
dollars, $206,000; quartara, $904,000;
dimes. $5,550,000; nickela. $1.221.8I'*.
and cents. $.'1,131,000.

.Z~
Corporation Returns

Erie
ir-17. 1616.

June (troM . $7,337,141 $6,538,593
Net after taxes. 1.609.774 1.726.607

(hesaprake A (Ihio
1617. Wt*

June gross.$4.6.~:4.409 $4,221,824
Net after Uxr,. 1.139.439 1.496,612

Maine Crntral
1.M7. 1616.

Jaaagmaa .$1,217,359 $1.!06.184
Net after taxes. 342.103 341.797

Boaton a Maine
..: tua

June grai-.$4,982,670 |4.692.208
Net after taxes. 981.589 1.679.505

New York. Susqurhanna & Weatrrn
W1T. 161*

June groas.$383,432 $306,386
Net after taxea. 112.857 60.958

HoKlnn & Aihany
W17. 1816.

June gross .$2,017,889 $1,879,656
Nrt aftrr Uxr». 462.354 733.803

Mtchifan Crntral
W17. Wt*

June QrOM .$4,350,707 $3,896,759
Net aftrr Uxea. 1.02O.236 1.219.154
Clrveland. (inrlnnati, ( hlcago A St. I.aala

Wt7. 1816.
June srro-a.$4,491,251 $3,845,510
Nrt after taxrs. 1.312.173 1.096.162

riM-hureh a l.ake Erta
W17. 1818.

Jun- 7ro.«.$2,300,514 $1.90*1.402
Net aftrr taxes. 904.966 861.335

Southrrn Railway
W17. 1818,

June groaa $7,143,681 $5,764,770
Net.2,050.479 1,627.568

American UflJM a Trartion. IflpflH f. r
thr year rmlr.1 June M, 1817, aaflHPfllfla _¦«
Maa-n:

W17. 1616.
QroM earnings ,., $5,503,731 $5,652,314
Nrt rsrnin_» 5.171.520 5.464,969
SurpltM aiil rr«rr\e
Junr M prrvimn
>'«r .11.374.789 10.194.491Total rarphM enrnim-n. 16.546,310 15.659,461ToUl ilividenda . 4,639.127 4.284.672

Surplus balance Juna
M .11.907.183 11.374.789

1 ehlah Valley
l!M7. W18.

June groaa $5,113,085 $4,228,744
Nrt aftrr Utxra 1.361,294 1,149.361

Northrm Pariflr
1817. li»16.

Jun. ¦r.-as .86.171.749 $6,114,577
Net aftar taxea. 3.012.664 2.052.571

Afianfic &Birm.ngham 1st 5/34
Grand Rap. & Indiana 4^s/41
Eastern Sleel Co, Pfd, & Corn,
Empire Sleel & Iron Go, Pfd.
Wm. Carnegle Ewen

100 Broadway. N. Y.
Tel. Rector 3880

Fraciional Lot Service
Orders executed in any anount of Stoc.kg

«neJ Bondg for cash.
We *rry 10, 20 or 50 »h*re lot* of BB*

?oned. tafe stocks. drall in on any of th*
Ek hangrs, on m*tgin.
On the Consolidated Exchange all out

orders. reports and quotalions are lr*n»mitt»J
by signal, affording instantaneoui scvice.

Cerlified accountant*' lUlement of *ud.l
of our books iiublis'.ird quarterly.

Wilson & Chardon
ll*Dil)er* OoriiolMalel S'ock Ki.-hang* ot N. t

52 Broadway, New York
Telephona llroad 1330.

R.CMEGARGELACa
Member* New York Mock Lichuvgt*.

Invwtmcnt
Securities

27 Pine St., New York

.( II \ It I KI l» 18A4.

Union Trust Co. of New York
80 Broadway

Flfth A» A 9M ¦ 1*9*19 A» A «0U> Bt
Allon* Intereat on Oepualta.

Acts as Eiecutor, Guardian, Trustse, lic.

DIVIDENDS
l.ll.l.HT * Mi KHS TOBAf « O < OMFAICY

Bt Loala Mo Jul latl
a quartarly dlvl ra* p*t c«nt

i.".', wa.- 'lu- ,la> rl*clar*d upon 'he Com-
mon st... k ol LIOUETT .4 MTBBI TO¬
BACCO COMPANT, payabl on Sept«m**r
lat.1917, toCorai

. th* ctooa ot bajalneOB nn August 16th,
1917. Checka *rlll -

T T ANDKBSON, Tre «.-er

THi; AMKRICiN TOBACCO COMl'A.NT.
No. III rtfth Avenue.

Baa fork, Aoavat .. 191'
A llvldeawl **>n deelarH up«p

th* Comman lloek of Th* Amartcaa T
bl* Septem'.er 1*1

atockholdera of racord at th* eiaoa
it II, 1917 Cheek* *rlll he

.t .'I w HI< KS. rit*aiir*r.

Current Comment
Heavy distribution of merchandi**

¦n profjreaa throughout the West, and
business generally for *he first half of
11)17 is unprecedented, but advance buy
ing ia not so much of a factor as a yeat
ago, and not the same gtnfe for mer-

rhandise is seen as before the I'nited
States joined the belligerent*. ( orr

pared with all normal years, however.
the volunie is very satisfactory
i.ir£o mdustrie- are run as near tf
maximum capacity as the inadea
labor supply Bill permit. Price rixinu
aad war taxation cause the POti of ur.-

lettleaiOBt aritaoM.j in the period*
when .i new tBligf law ia under d
aioa. S'a'iotial City Bank of Chi-
togo.

There is no way of telling how much
deaaeetia BBtkraettO the country could
ahsorb this month if an ur.hm.ted
quantity could be mined and trar.sport-
ed, but it is certain that the August
output will fail to BBtUfs the demand.
ju.-t as 9gsipaaaata in July and earlier
months vrore laaaevojBate. There ha*.
however, been a !. t-up in the pres.i':«
upon the retail trade ln B9BB9 local'*
tios, which some believe Bill be re-
tlect.-d in the wholesale situation b*
tore many weeks. The idea la becom-
:ng rather general, in fact, that condi-
tlOBa Bill he easier la September than
they are now. ('oa! Trade Journal.
We are reaching for if. indeed. 999

have not al ready aurmounted the peak
of an unprecedented prospenty. wO

fully expect to continue readmg a99B

h.-aring reports of lartce larnings
more probably large fctoss eiirninge
kaat M 9BJ gaugo the sigm of the 1*9909
the next period in the cycle of trade
v.e are to traverae is that of readju.t-
ment, and readjustment m the lo"**
run usually spells lower price*. Amona*
the several indices pointing that way

1 i< the position of monev in the mor*
or loofl near future. Cndit expan»ion
all over the world has beoa on ajeh a"

enormoiis Beali that a spirit .of dim-
'denee imnht be excused \t\ derinmg j*»
litnits. V. e. however. believe that th*

fear of inflation will act as a back^log
on our rtnancial »y«tem, and that thia
fear eoupled with the great demandi
on 'investment eapital, tha impetu*
that is still carry ing business long <«¦.;
tracted for on an enormou* acal*. am.

'the increasinfc coat of producing g^l*
will tend to raise raoney raua-a>p#B»
ctr Tratk & Co.


